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This Presentation has been prepared by Neinor Homes, S.A. (“Neinor”) for information purposes only and it is not regulated information or 

information which has been subject to prior registration or control by the Spanish Securities Market Commission. “Presentation” means this 

document, its contents or any part of it, as well as any oral presentation, any question or answer session and any written or oral material 

discussed or distributed during meetings carried out in connection with this document This Presentation may not be reproduced in any form, 

used or further distributed to any other person or published, in whole or in part, for any purpose without the express and prior written 

consent of Neinor. Failure to comply with this obligation may constitute a violation of applicable securities laws and/or may result in civil, 

administrative or criminal penalties.

Neither Neinor nor any of its employees, officers, directors, advisers, representatives, agents or affiliates shall have any liability whatsoever 

(in negligence or otherwise, whether direct or indirect, in contract, tort or otherwise) for any loss howsoever arising from any use of this 

Presentation or its contents or otherwise arising in connection with this Presentation.

Neither this Presentation nor any part of it constitutes a contract, nor may it be used for incorporation into or construction of any contract or 

agreement.

This Presentation may include forward-looking statements about revenue and earnings of Neinor and about matters such as its industry, 

business strategy, goals and expectations concerning its market position, future operations, margins, profitability, capital expenditures, 

capital resources and other financial and operating information. The words “believe”, “expect”, “anticipate”, “intends”, “estimate”, 

“forecast”, “project”, “will”, “may”, “should” and similar expressions may identify forward-looking statements. Other forward looking 

statements can be identified from the context in which they are made. These forward-looking statements are based on numerous 

assumptions regarding the present and future business strategies of Neinor and the environment in which Neinor expects to operate in the 

future. These forward-looking statements involve known and unknown risks, uncertainties and other factors, which may cause the actual 

results, performance or achievements of Neinor, or industry results, to be materially different from those expressed or implied by these 

forward-looking statements. Forward-looking statements should not be taken as forecasts or promises and they should not be taken as 

implying any indication, assurance or guarantee that the assumptions on which such forward-looking statements have been prepared are 

correct or exhaustive or, in the case of the assumptions, fully stated in the Presentation. As a result, you should not place undue reliance on 

these forward-looking statements as a prediction of actual results or otherwise.

The information in this Presentation, which does not purport to be comprehensive, has not been independently verified and will not be 

updated. The information in this Presentation, including but not limited to forward-looking statements, applies only as of the date of this 

Presentation and is not intended to give any assurances as to future results. Neinor expressly disclaims any obligation or undertaking to 

disseminate any updates or revisions to the information, including any financial data and any forward-looking statements contained in this 

Presentation, and will not publicly release any revisions that may affect the information contained in this Presentation and that may result 

from any change in its expectations, or any change in events, conditions or circumstances on which these forward-looking statements are 

based or any change in whichever other events or circumstances arising on or after the date of this Presentation.

Market data and competitive position used in this Presentation not attributed to a specific source are estimates of Neinor and have not been 

independently verified. In addition this Presentation may contain certain information in relation to 

other companies operating in the same sector and industry. This information has been derived from publicly-available sources and Neinor 

accepts no responsibility whatsoever and makes no representation or warranty expressed or implied for the fairness, accuracy, completeness or 

verification of such information.

Certain financial and statistical information contained in this Presentation is subject to rounding adjustments. Accordingly, any discrepancies 

between the totals and the sums of the amounts listed are due to rounding. Certain management financial and operating measures included in 

this Presentation have not been subject to a financial audit or have been independently verified by a third party. In addition, certain figures 

contained in this Presentation, which have also not been subject to financial audit, may be combined and pro forma figures.

The financial information contained herein may include items which are not defined under the International Financial Reporting Standards as 

adopted by the European Union (IFRS-EU) and which are considered to be “alternative performance measures”. Other companies may calculate 

such financial information differently or may use such measures for different purposes, limiting the usefulness of such measures as comparative 

measures. Such financial information must be considered only in addition to, and not as a substitute for or superior to, financial information 

prepared in accordance with IFRS-EU.

IMPORTANT INFORMATION: This Presentation does not constitute or form part of any purchase, sales or exchange offer, nor is it an invitation to 

draw up a purchase, sales or exchange offer, or advice on any stock issued by Neinor. In particular, this Presentation and the information 

contained herein do not form part of or constitute (i) an offer to acquire or subscribe shares, in accordance with the Spanish Securities Market 

Act and its implementing regulation or (ii) an offer to purchase, sell or exchange securities, a solicitation of any offer to purchase, sell or 

exchange securities or a solicitation of any kind of voting rights in the United States or any other jurisdiction.

The securities of Neinor have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “US Securities Act") or 

the laws of any state or other jurisdictions of the United States. Such securities may not be offered or sold in the United States except on a 

limited basis, if at all, to Qualified Institutional Buyers (as defined in Rule 144A under the US Securities Act, as amended) in reliance on an 

exemption from, or transaction not subject to, the registration requirements of the US Securities Act. The securities of Neinor have not been 

and will not be registered under the applicable securities laws of any state or jurisdiction of Australia, Canada, Japan or Switzerland and, subject 

to certain exceptions, may not be offered or sold within Australia, Canada, Japan or Switzerland or to or for the benefit of any national, resident 

or citizen of Australia, Canada, Japan or Switzerland.

The information contained in this Presentation does not constitute investment, legal, accounting, regulatory, taxation or other advice and the 

information does not take into account your investment objectives or legal, accounting, regulatory, taxation or financial situation or particular 

needs. You are solely responsible for forming your own opinion and conclusions on such matters and the market and for making your own 

independent assessment of the information included in this Presentation. You are solely responsible for seeking independent professional 

advice in relation to the information contained herein and any action taken on the basis of the information contained herein. No responsibility 

or liability is accepted by any person for any of the information or for any action taken by you or any of your officers, employees, agents or 

associates on the basis of the information included in this Presentation. 

DISCLAIMER
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Neinor will absorb

Quabit

Equity Payment: 

€62mn1

Transaction and 

Business Plan are 

fully funded

Neinor restructures 

Quabit’s capital structure 

putting in value its land 

portfolio (+7,000 units)

Agreed Debt Haircut:     

€45-50mn2

Conservative Capital 

Structure Maintained:             

20-25% LTV Pro-Forma3

TRANSACTION RATIONALE

1. Calculated as the 7.0% of the sum of the market caps of both companies as of 8/1/2020. 2. This assumes direct debt haircut and indirect value arising from valuation differences between 
GAV and Neinor’s land underwriting of assets used to cancel debt. 3. Loan-to-Value (LTV) range based on estimated GAV (Gross Asset Value) as of Dec20 and Neinor’s land underwriting.



Land Acquisition of +7,000 housing units

Equity efficient and accretive Land Acquisition

Highly complementary portfolio and access affordable housing segment

Unique Synergies Angle: i) operational; ii) financial; iii) fiscal 

Self-funded Business Plan with a Pro-Forma conservative capital structure (20-25% LTV1)

4

Neinor: A further step to consolidate a leading residential platform

TRANSACTION RATIONALE

NEINOR
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1. Loan-to-Value (LTV) range estimated based on GAV (Gross Asset Value) as of Dec20 and Neinor’s land underwriting.



Debt restructuring provides downside protection for existing shareholders

Shareholders to receive 19% premium to spot1 and 9.6% premium to 3M VWAP1

Further upside from the combined entity synergies 

Benefit from Neinor’s Build-to-Rent Platform

Integrate a leading platform with a stronger capital markets value proposition

TRANSACTION RATIONALE

QUABIT

5

Quabit: Debt Haircut provides capital protection and operational synergies 

allow value creation from high quality land portfolio
1. Quabit closing price as of 08/01/2021. 
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TRANSACTION RATIONALE

KEY TRANSACTION TERMS

66

▪ BoDs have unanimously approved to propose the merger with Quabit receiving a 7% stake in 
Neinor: implied exchange ratio of 25.9650

▪ The transaction has received the formal support through voting undertakings representing 26%1 of
the share capital and debt agreements with the main lenders

▪ Hard commitment with material break-up clauses to ensure execution certainty

▪ Quabit debt will be restructured (refinancing and haircut) to achieve a sustainable combined capital 
structure

NEXT STEPS

KEY TERMS

▪ Following issuance of commercial register independent report, GSM to be held by late Mar21/ 
beginning Apr21

▪ Merger is conditional upon Neinor and Quabit GSMs approval: +50% quorum in first call and 
simple majority required

▪ All treasury shares of both companies will be cancelled pre-merger

▪ Quabit shareholders will receive newly issued shares as per the agreed exchange ratio

1. Hard irrevocable commitment from Félix Abanades for 18% of share capital and commitment on additional c8% of share capital.
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Region (City where regional office is) % over 

Units as a % of total land bank

Neinor Regional Office

Levante
(Valencia & Alicante) 15%

10%
East
(Barcelona & Balearic Islands)35%

Center
(Madrid & Guadalajara)

12%
North
(Bilbao)

7%
S. West
(Córdoba & Sevilla)

21%
S. East
(Málaga & Costa del Sol)

Neinor’s Land Bank is concentrated in the Top 6 regions by housing demand in Spain 

NEINOR PRO-FORMA

COMBINED LAND BANK

+16,000 units1

Land Bank

c7,500 units
under commercialization

c6,000 units 
under construction & FP

c3,500 units 
Pre-sold (+€1bn order book)

75%
Fully Permitted

1. Land bank figure includes units belonging to the development platform and rental portfolio.
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NEINOR PRO-FORMA

KEY FINANCIAL METRICS

NEINOR QUABIT NEINOR PRO-FORMA

GAV (€mn)1

+7,000 +16,000

~1,500 ~4,500

~330 ~220 ~280

~1,500 ~500 ~2,000

~1,200 ~2003 ~1,400

~160 ~2403 ~400

~48% 20-25%2

HOUSING UNITS (#)

GDV (€mn)

ASP (€k/unit)

NAV (€mn)1

Adj. Net Debt (€mn)1

LTV (%)

+9,000

~3,000

~10%

1. GAV, NAV and Adjusted Net Debt estimate as of Dec20. 2. Loan-to-Value (LTV) range based on estimated GAV (Gross Asset Value) as of Dec20 and Neinor’s land underwriting. 3. Quabit 

NAV and Net Debt are calculated post debt haircut.
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QUABIT’S OVERVIEW

PROJECT EXAMPLES: CENTRE REGION

TORRES DEL MAYORAZGO (135 units) Cañaveral, Madrid 
LAS QUINTAS DEL CAÑAVERAL (70 units) Cañaveral, 
Madrid

DALÍ 13 (90 units) Valdemoro, Madrid

STYL3 (57 units) Guadalajara
EUROPA (101 units) Azuqueca de Henares, 
Guadalajara

LOS CAPRICHOS (24 units) Alovera, Guadalajara



Quabit RIVERSIDE (75 UNITS) Benahavis, Málaga Quabit Royal CASARES (75 UNITS) Casares, Málaga Quabit LOS PEDREGALES (35 UNITS) Estepona, Málaga QUABIT ATRIA (24 UNITS) Málaga, Málaga

Quabit NOVA (64 UNITS) Málaga, Málaga Quabit AUDITORIUM (112 UNITS) Estepona, Málaga Quabit ADHARA (61 UNITS) Málaga, Málaga Quabit EL LAGAR (79 UNITS) Torremolinos, Málaga

QUABIT’S OVERVIEW

PROJECT EXAMPLES: SOUTH EAST REGION
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Quabit NATURA SON PARC (50 UNITS) Menorca, Balearic Islands

Quabit POBLA NOVA (60 UNITS) Pobla de Vallbona, Valencia Quabit PAI PORTA (59 UNITS) Paiporta, Valencia

QUABIT’S OVERVIEW

PROJECT EXAMPLES: OTHER
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The Leading Residential Group

Video ENG / ESP

https://www.youtube.com/watch?v=Wx-bfH3ibTQ
https://www.youtube.com/watch?v=z4BTFjBFafA

